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Facilities/Instruments Amount (X crore) Rating Action
Long Term Bank Facilities 15.00 CARE BB-; Stable Reaffirmed
Long Term / Short Term Bank Facilities 35.00 CARE BB-; Stable / CARE A4 Reaffirmed

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

For arriving at ratings of Om Construction Companies India Private Limited (OCCPL), CARE Ratings Limited (CareEdge Ratings)
has taken a combined view of Om construction company group (OCCG) entities, Om construction company (OCC) and OCCPL due
to their strong operational and managerial linkages.

The ratings assigned to the bank facilities of OCCPL continues to remain constrained on account of its modest scale of operations
with fluctuating profitability, low net worth base leading to weak financial risk profile and stretched liquidity. The ratings, further,
remain constrained on account of its presence in the highly competitive and fragmented industry and its high geographical and
clientele concentration risk.

The ratings, however, derive strength from OCCG’s experienced promotor and its moderate orderbook from reputed clientele with
whom it has long-standing relationship.

Rating sensitivities: Factors likely to lead to rating actions

Positive factors

e Increase in scale of operations above Rs. 70 crore with improvement in profitability marked by PBILDT margin of more than
7% on sustained basis.

Negative factors
e Decline in scale of operations below Rs.40 crore on account of delay in execution of the ongoing work orders and non-receipt

of new orders on sustained basis.
e Increase in debt level leading to deterioration in capital structure with overall gearing above 3.00x times on a sustained basis.

Analytical approach: Combined
Analytical approach has been revised to “Combined” from “Standalone”, considering the continuation of business operations in
Om Construction Company (partnership firm) and the presence of strong operational and managerial linkages.

Outlook: Stable
The stable outlook reflects CARE Ratings’ expectations that OCCPL will benefit from its established operational track record and

experience of its promoter and orderbook on hand.

Detailed description of key rating drivers:

Key weaknesses
Modest scale of operations with fluctuating profitability

OCCG’s operates on a modest base and has reported fluctuating scale of operations and profitability over a period of last 5 years
ended FY25. In FY25 (FY refers to the period April 01 to March 31), OCCG's total operating income (TOI) decline 24% y-o-y to
Rs.38.58 crore (Rs. 51.03 crore in FY24), primarily due to delays in execution of water supply projects. Till December 15, 2025
(provisional), OCCG reported TOI of Rs. 31.00 crore. Further, OCCG reported a PBILDT margin of 13.09% during FY25 (PY:
7.45%) mainly on account of execution of higher margin orders.

Low net worth base leading to weak financial risk profile

OCCG reported overall gearing and TOL/TNW of 2.00x (PY: 2.15x) and 4.15x (PY:4.30x) respectively on a low net worth base of
%9.44 crore (PY: %8.44 crore) as on March 31, 2025. Its debt coverage indicators have also remained moderate marked by Total
Debt/Gross Cash Accruals (TD/GCA), and interest coverage ratio of 13.26x (FY24: 16.27x) and 1.31x (FY24: 1.19x) respectively
as on March 31, 2025.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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High geographical and clientele concentration

OCCG’s orderbook is geographically concentrated with 100% of the contracts in Madhya Pradesh. Also, 96% of orders are from
Madhya Pradesh Urban Development Company Limited (MPUDCL), reflecting high clientele concentration. The skewness towards
government sector entities exposes OMCC to any adverse changes in political environment or policy matters that would affect all
the projects at large.

High competitive intensity in the government civil construction segment

The construction industry is highly fragmented in nature with presence of large number of unorganized players and a few large,
organized players which coupled with the tender driven nature of construction industry poses huge competition and puts pressure
on the profitability margins of the players.

Key strengths

Experienced promoters with track record of operations in civil construction segment

Promoted by Mr. Durga Prasad Dixit, OCCG possesses a long track record of operations of more than two decades in civil
construction segment. It has helped OCCG secure and execute orders from various state government agencies with low
counterparty risk, including the Public Works Department (PWD), Rural Engineering Services (RES), Madhya Pradesh Rural Road
Development (MPRRD), MP Housing & Infrastructure Board (MPHID), Municipal Corporations, MP Police Housing Cooperation
(MPHC), Water Resource Departments, and others, leading to repeated orders from these departments.

Moderate orderbook
OCCG has an outstanding order book worth Rs.133.94 crore as on October 06, 2025 (3.47x times of TOI of FY25), to be completed
within next 12-18 months showing medium-term revenue visibility.

Liquidity: Stretched

The OCCG's liquidity position is stretched as reflected by high utilisation of its fund-based bank limits in the recent past with
average utilisation of 95-100%. The gross current assets days also remain elongated to 337 days in FY25 (PY: 237 days), due to
delay in the realizations from the government departments. The company has cash and bank balance (inclusive of lien marked
FD) of Rs. 10.36 crore in FY25 (PY: Rs. 9.88 crore). It has reported gross cash accruals (GCA) of Rs.1.42 crore during FY25 (PY:
Rs. 1.11 Crore) against nil debt repayment obligations.

Applicable criteria
Definition of Default
Liquidity Analysis of Non-financial sector entities
Rating Outlook and Rating Watch
Financial Ratios — Non financial Sector
Construction Sector
Infrastructure Sector Ratings
Short Term Instruments
Consolidation

About the company and industry
Industry classification

Macroeconomic indicator = Sector Industry \ Basic industry
Industrials Construction Construction Civil Construction

OCCPL, based in Tikamgarh, Madhya Pradesh, was incorporated in 2021 by Mr. Durga Prasad Dixit and Ms. Asha Dixit. The
company is primarily engaged in executing civil construction works for government departments.

The promoters were earlier operating through OMC, a partnership firm established in 2002 by Mr. Durga Prasad Dixit and Ms.
Asha Dixit, with a profit-sharing ratio of 90:10. The promoters are in the process of transitioning business operations from the
partnership firm to the private limited company.
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Combined OCCG:

Brief Financials (X crore) \ March 31, 2024 (UA) March 31, 2025 (UA) December 15, 2025 (UA)
Total operating income 51.03 38.58 31.00

PBILDT 3.80 5.05 NA

Profit after tax (PAT) 1.03 1.35 NA

Overall gearing (x) 2.15 2.00 NA

Interest coverage (x) 1.19 1.31 NA

Standalone OCCPL:

Particular March 31, 2024 (A) March 31, 2025 (A) December 15, 2025 (UA) ‘
Total operating income 11.52 25.06 28.37

PBILDT 1.74 4.75 -

PAT 0.04 0.78 -

Overall gearing (times) 3.35 3.01 -

Interest coverage (times) 1.02 1.26 -

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’

Status of non-cooperation with previous CRA: ICRA has put the rating assigned to bank facilities of OMCC under issuer
non-cooperation category considering ICRA's inability to carry out a rating exercise in the absence of the requisite information
from the company per the press release dated September 19, 2025.

Any other information: Not applicable

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities

Name of the ISIN Date of Coupon | Maturity Size of the Issue Rating Assigned and
Instrument Issuance | Rate (%) Date (X crore) Rating Outlook
Fund-based - LT-Cash - - - 15.00 CARE BB-; Stable
Credit

Non-fund-based - LT/ i i ) 35.00 CARE BB-; Stable / CARE
ST-Bank Guarantee ) A4
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Annexure-2: Rating history for last three years

Current Ratings Rating History

DEICO)) Date(s) Date(s)

II“:ST:J:e::‘tP}Bank Amount and and and aD:(tle(S)
. Rati Rati
Facilities Outstanding | Rating Rat.' ng(s) at.' ng(s) at_| ng(s) Rating(s)
(X crore) assigned | assigned assigned e
in 2025- | in 2024- in 2023- 2022-2023
1)CARE BB-;
Stable
1 Fund-based - LT- LT i i i ) ) (18-Aug-22)
Cash Credit
2)Withdrawn
(18-Aug-22)
1)CARE A4
Non-fund-based - (18-Aug-22)
2 ST-Bank Guarantee ST i i i ) )
. 2)Withdrawn
(18-Aug-22)
1)CARE BB-;
Fund-based - LT- (S;Zieu 22)
3 Working capital LT - - - - - 9
Term Loan 2)Withdrawn
(18-Aug-22)
CARE éé(:‘:é‘RE
Non-fund-based - BB-; Statl)le /
4 LT/ ST-Bank LT/ST 35.00 Stable / | - - -
CARE A4
Guarantee CARE
A4 (05-Feb-
25)
1)CARE
CARE BB-;
5 E‘;zglc’f;;‘: “LT LT 15.00 BB-; - Stable - -
Stable (05-Feb-
25)

LT: Long term; ST: Short term; LT/ST: Long term/Short term
Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable

Annexure-4: Complexity level of instruments rated

Sr.No. | Name of the Instrument Complexity Level |
1 Fund-based - LT-Cash Credit Simple
2 Non-fund-based - LT/ ST-Bank Guarantee Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due
acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings.

For detailed Rating Report and subscription information,
please visit www.careratings.com
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